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Public finance 
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Statistical section 
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BANKING 


Áustria 


The Wiener Kreditbürgschaftsgesellschaft 


Spain 


Reorganization of public eredit institutions 
in Spain 


United States 


Federal financing bank proposed 


Miscellaneous 


European banks towards a greater dimension 


Toward a World Central Bank 


CURRENCY PAR VALUES 


am nn nn ne 


46 9% 145 191237 2 314 357 


ECONOMIC DEVELOPMENT 


Costa Rica 
Institute for Improvement and Assistance 
to municipalities 


Month 


April 


September 


September 


Janvary 
June/ July 


Page 


158 


348 


349 


243 


385 423 462 Page 


November 


412 


Miscellaneous 


G.N.P. the pluses and the minuses 
Saving in the developing countries | 
Saving in the developing countries |l 


ECONOMIC AND MONETARY UNION 


Miscellaneous 


Europe on the way to economic and 
monetary union 


INSTITUTIONS FOR LOCAL CREDIT 


Banco de Crédito Local de Espana (Spain) 


Extract from the 1969 annual report 
Activities during the financial year 
1970 
Review of the activities during: 
the third quarter of 1970 
the fourth quarter of 1970 
the first quarter of 1971 
the second quarter of 1971 


Bank voor Nederlandsche Gemeenten (Netherlands) 


Two bond issues to a total amount of 


Fl. 200 million 
7 3/A% 25-year bond loan of 
Fl. 150 million 


Two bond loans of the Bank voor Neder- 
landsche Gemeenten 

8% 25-year bond loan of Fl. 100 million 

8 1/4% 25-year bond loan of Fl. 150 million 
Two bond loans of the Bank voor Nederland- 
sche Gemeenten 


Month 


May 
October 
November 


March 


March 
April 
Janvary 
March 


June/July 
August 


January 
March 
May 
August 
November 


December 


Page 


195 
366 
395 


101 


117 
161 

15 
118 


251 
290 


17 
120 
207 
291 
400 


443 


Review of the activities during: 
the fourth quarter of 1970 


Caisse d'Aide à l'Equipement des Collectivités Locales 


Possibility of the Caisse d'Aide à 
"Equipement des Collectivités Lo- 
cales borrowing from abroad 
Review of the activities during: 

the third quarter of 1970 

the fourth quarter of 1970 

the first quarter of 1971 


Caisse des Dépôts et Consignations (France) 


Interest on loans made to local au- 
thorities by the Caisse des Dépôts et 
Consignations 
The loans of the Caisse des Dépôts 
pour |'Équipement local, and the 
logement social in 1970 
Extract from the 1970 annual report 
Review of the activities during: 

the third quarter of 19/70 

the fourth quarter of 1970 

the first quarter of 1971 


Caixa Geral de Depósitos, Crédito e Previdência (Portugal) 


From the annual report 1970 
Review of the activities during: 
the third quarter of 1970 
the fourth quarter of 1970 
the first quarter of 1971 


Cassa Depositi e Prestiti (Italy) 


Review of the activities during: 
the third quarter of 1970 
the fourth quarter of 1970 
the first quarter of 1971 
the second quarter of 1971 


Month 


March 


(France) 


December 


March 
May 
August 


Janvary 


May 
September 


March 
May 
August 


November 


February 
April 
May 


Janvary 
April 
June/ July 
August 


Page 


120 


444 


122 
207 
JAP. 


IZA 


208 
326 


123 
212 
293 


401 


71 
163 
213 


18 
164 
252 
294 


Crédit Communal de Belgique (Belgium) 

Summary of the report of the Board of 
Directors for the financial year 1970 
Review of the activities during: 

the third quarter of 1970 

the fourth quarter of 19/70 

the first quarter of 1971 

the second quarter of 19/71 


Crédit Foncier de France (France) 


Fr.fes. 900 million Crédit Foncier 
8 1/2% premium loan 
Extract from the 1970 annual report 
Fr.fcs. 900 million 8 1/2% premium loan 
Review of the activities during: 

the fourth quarter of 1970 

the first quarter of 1971 


Month 


April 


Janvary 
March 
May 
August 


February 
September 
November 


Apr il 
May 


Deutsche Girozentrale -Deutsche Kommunalbank- (Federal Republic of Germany) 


Extract from the 1970 annual report 

Foreign bond issves in which the Deut- 

sche Girozentrale -Deutsche Kommunalbank- 
participated in 1970 


Finance Corporation of Local Public Enterprise (Japan) 


Review of the activities during: 
the fourth quarter of 1970 


Iller Bankasi (Turkey) 


Review of the activities during: 
the fourth quarter of 1970 


September 


september 


April 


Page 


165 
19 
124 


215 
295 


72 
332 
404 


172 
215 


335 


343 


216 


173 


Kommvunal Landspensjonskasse (Norway) 


Review of the activities during: 
the third quarter of 1970 
the fourth quarter of 1970 
the first quarter of 1971 


Kommunernes Pensionsforsikring (Denmark) 


Review of the activities during: 
the fourth quarter of 1970 
the first quarter of 1971 


Kommunkredit AB (Sweden) 


Review of the activities during: 
the fourth quarter of 1970 
the first and second quarter of 1971 


Norges Kommunalbank (Norway) 


Review of the activities during: 
the fourth quarter of 1970 
the first quarter of 1971 
the second quarter of 1971 


Österreichische Kommunalkredit AG. zur Aufschliessung von 
Industriegelände (Austria) 


Operations during 1970 


Public Works Loan Board (United Kingdom) 


From the annual report for the financial 
year ended 31 March, 1970 
Several Public Works Loan: Board rates 


reduced 
Several Public Works Lean Board rates 


changed 


Month 


January 
February 
May 


February 
May 


March 
September 


February 
May 
August 


April 


February 
April 


May 


Page 


20 
73 
ZA 


73 
218 


125 
339 


74 
218 
296 


174 


74 
175 


219 


Zentralsparkasse der Gemeinde Wien (Austria) 


Lendings in the second half of 1970 
From the 1970 annval report 


INTEREST RATE 


Vietnam 


Interest rates on Vietnamese treasury 


bonds 


Miscellaneous 


Review of savings bank interest 

rates in the EEC 

Does the rate of interest matter 

to savers ? 

Discount rate of a number of central banks 


A3 293 VIASTSIENTTZIGT 1826 311 355 


Yield in % to average life of certain 
Euroloans 


mmm nn nn mn nn 


44 95 144 190 236 271 313 356 


INTERNATIONAL CAPITAL MOVEMENTS 


International 


Z 50 million loan of European Coal and Steel 
Community 

Accumulated issve activity on Euroloan 
market in October and November 1970 

The issve of 20 Euro-loans 


Month 


February 
August 


December 


May 


December 


Oct. Nov. Dec. 


383 421 459 


384 422 461 


January 


Janvary 
January 


Page 


77 
297 


454 


24 


25 
26 


Se 
|) The loans are classified according to the capital providing countries. The loans issued 


in several countries simultaneously are classed under the heading “International”. 


Month Page 
Sustained expansion on the Euroloan market 
in November and December 1970 February 81 
The issve of eighteen Euro-loans February 83 
Looking back on a year of change in the 
Eurobond market March 128 
The issve of twenty-one Euro-loans March 130 
Sharp increase in Euromarket borrowing in 
Janvary and February 1971 April 178 
The issue of fifteen Euro-loans April 180 
Active conditions in the Eurobond market 
during the first quarter of 1971 May 222 
The issve of twelve Euro-loans May 224 
The issve of seven Euro-loans June/ July 257 
Kingdom of Denmark 8% loan of 25 million 
European units of account August 300 
The issve of twelve Euro-loans August 300 
Two new loans of the European Coal and 
Steel Community September 343 
Foreign bond issues in which the Deutsche 
Girozentrale -Deutsche Kommunalbank- 
participated in 1970 September 343 
The issue of nine Euro-loans September 345 
The issve of seven Euro-loans October 373 
The issue of fifteen Euro-loans November 409 
Strong expansion of the Eurobond market 
since mid-October 19/1 December 447 
The issue of eight Euro-loans December 449 
International loans issved in: 
the fourth quarter of 1970 February 94 
the first quarter of 1971 June/July 270 
the second quarter of 1971 August 312 
the third quarter of 1971 December 460 
Federal Republic of Germany 
DM 60 million 8% Finnish Municipal Loan May 223 
DM 100 million Kingdom of Denmark 
7 3/4% loan November 409 
Switzerland 
6 1/2% loan of the Republic of Austria amounting 
to Sw.fcs. 60 million June/July 257 


Month Page 

United Kingdom 

9 1/2% South Africa's £ 5 million loan Janvary 25 

9 3/4% loan of Ireland amounting to 

£ 20 million September 344 
INTERNATIONAL FINANCIAL ORGANIZATIONS 
Asian Development Bank 

Yen 6,000 million 7.4% Asian Develop- 

ment Bank Loan Janvary 22 

Sw.fcs. 40 million 7% Asian Develop- 

ment Bank Swiss franc loan May 221 
European Coal and Steel Community 

From the European Coal and Steel 

Community financial report for the year 

1970 November 406 
European Investment Bank 

European Investment Bank Fr. fes. 111 mil- 

lion 8 1/2% loan on the French market January 22 

$ 30 million 8 3/4% European Investment 

Bank loan January 23 

$ 30 million European Investment Bank 

8 3/4% Eurodollar loan February 79 

DM 100 million European Investment 

Bank 7 1/2% loan on the German 

market April 177 

Fl. 75 million European Investment Bank 

7 3/4% loan on the Dutch market April 177 

Dollar loan of the European Investment 

Bank amounting to $ 50 million June/July 254 


European Investment Bank raises 
authorized capital June/July 254 


6 1/2% European Investment Bank Swiss 
frane loan 1971-1986 to the amount of 
Sw.fes. 80 million 

Lux.fes. 400 million European Invest- 
ment Bank 7% loan 


DM 100 million European Investment 
Bank 7 3/4% loan 


Inter-American Development Bank 


12 loans to a total amount of 

$ 148,9 million 

7% Inter-American Development Bank 
loan on the Austrian capital market 
amounting to Sch. 150 million 

B.fes. 400 million Inter-American 
Development Bank 7 1/2% loan 


International Finance Corporation 


New Capital Markets Department 


World Bank 


World Bank loan of Fl. 60 million in 

the Netherlands 

8% World Bank loan to the amount of 

DM 150 million 

8 loans to a total amount of $ 137.3 mil- 
lion 

6 1/2% loan of the World Bank in 
Switzerland to the amount of Sw.fes. 75 mil- 
lion 

Yen 11 milliard 7.75% World Bank loan 
in Japan 

8% World Bank loan of £ 10 million in 
the United Kingdom 

World Bank loan of $ 30 million for roads 
in Israel 

7 1/2% World Bank loan to the amount of 
B. fcs. 750 million 

From the annual report 1971 of the World 


Bank 


Month 


October 
November 


November 


March 


June/ July 


November 


June/ July 


January 
February 


March 


June/July 
August 
September 
September 
October 


December 


Page 


371 
408 


408 


126 


200 


408 


pe) 


23 
A) 


127 


256 
299 
341 
341 
371 


445 


OR 


MONEY AND CAPITAL MARKET 


Austria 


Austrian Republic autumn loan in two 
variants 

The Austrian debenture market in 1970 
The Austrian capital market from 
Janvary to August 1971 


Belgium 


B.fcs. 2,000 million 8,25% city of 
Antwerp loan 

B.fes. 1,000 million 8.25% city of 
Liège loan 

B.fes. 1,000 million Ghent 8% loan 
19711981 

B.fcs. 6 milliard 7.75% loan 1971/1983 
for the construction of the E3 motorway 
Belgian National Railways B.fes. 3.5 mil- 
liard 7.75% 1971/1985 loan 

Issve in Belgium of two State loans 
according to two different formulae 
Association Intercommunale pour |'Auto- 
route E5 B.fes. 5,000 million loan at 
Ja 19% 

7.73% City of Antwerp B.fes. 2,500 mil- 
lion loan 

7 3/4% loan of the city of Liège to an 
amount of B‚fes. 1,500 million 

Issue of state loans in Belgium in two 
different forms 


Canada 


Canadian loans issved during the first 
half-year 1971 


Month 


January 
March 


December 


Janvary 
January 
March 
April 
April 


June/ July 


August 
August 
September 


November 


August 


Page 


29 
106 


437 


30 
30 
133 
182 
182 


259 


302 
302 
346 


412 


303 


- 11 - 


Federal Republic of Germany 


The German debenture market in 
1970 
German Federal Railways DM 300 mil- 
lion 8% loan 
DM 350 million German Post Office 
7 1/2% loan 
7.9% German Government loan of 
DM 550 million 
Bond with a sliding rate of interest 
7 3/4% Federal Railways loan of 
DM 330 million 
Debenture market review from: 
15 October - 15 November 1970 
15 November - 15 December 1970 
15 December 1970 to 15 Janvary 1971 
15 February - 15 March 1971 
15 March - 15 April 1971 
15 May - 15 June 1971 
15 June - 15 July 1971 
15 August - 15 September 1971 
15 September - 15 October 1971 
15 October - 15 November 1971 


France 


Japan 


Fr.fcs. 500 million 8 1/2% loan from the 
Crédit National 

Electricité de France Fr.fcs. 650 million 
8 1/2% loan 

The evolution of the long-term capital 
market în France during the past 10 years 
French National Railways 8 1/2% loan 
The French capital market in 1970 

New Electricité de France Fr. fcs. 850 mil- 
lion 8 1/2% loan 


Great activity in issue sector of the French 


capital market 


Japanese capital market open to foreign 
borrowers ? 


Month 


March 
March 
March 


March 
August 


December 


January 
February 
March 
April 

May 
June/July 
August 
October 
November 
December 


Janvary 
January 
February 
February 
March 
March 


December 


August 


Page 


304 


de 


Month Page 

Netherlands 

Debenture market review (1970) February 64 

Netherlands Governing Fl. 250 million 

7 1/2% loan March 135 

8% State loan amounting to 

Fl. 400 million October 374 

Issue of two state loans, totalling 

Fl. 550 million December 45 Ì 

The bond-guilder in the Netherlands December 452 
Switzerland 

Swiss loans totalling Sw.fes. 552 million Janvary 35 

Swiss loans totalling Sw.fes. 354 million February 86 

Swiss loans totalling Sw.fes. 367 million March 136 

Swiss loans totalling Sw.fes. 402 million April 183 

Swiss loans totalling Sw.fcs. 704 million May 228 

Swiss loans totalling Sw.fes. 199.5 million June/July 262 

Swiss loans totalling Sw.fcs. 528 million August 304 
United Kingdom 

9 1/4% Greater London Council £ 50 mil- 

lion loan by tender Janvary 36 

Two Treasury loans to a total amount of 

£ 1,100 million March 152 

Huntingdon £ 3 million 9 1/2% stock March 1:37 

Dudley £ 6 million 9 1/2% stock March 137 

19/0 a depressed year for new issues April 158 

Treasury loan to an amount of £ 600 million April 184 

£ 600 million 6 1/2% Exchequer Stock 1976 April 184 

Southwork Corporation £ 10 million 9 1/4% 

redeemable stock 1978-1979 April 184 

Issve of £ 5 million Camden Corporation 

9% redeemable stock, 1978-1980 June/ July 263 

8 3/4% Treasury Loan amounting to 

£ 400 million August 305 

Triple stock offer from Treasury Stock 

amounting to £ 1,300 million October 374 

8 1/4% Treasury Loan amounting to 

£ 600 million October 375 


Issve of £ 5 million Nottingham Corporation 
8% Redeemable Stock, 1979-1980 October 37 


„- 13 - 


Month Page 
Issue of £ 10 million City of Birmingham 
8% Redeemable Stock 1979-1981 October 375 
Issve of £ 5 million Cardiff Corporation 
7 1/4% Redeemable Stock 1977 November 415 
Issue of £ 5 million 7 3/4% County Borough 
of Warley Redeemable Stock De cember 453 
Issve of £ 50 million 7 3/4% Greater London 
Council stock by tender December 453 
United Kingdom 
7 1/2% issve- 1979-1981 by the Corporation of 
London to an amount of £ 5 million December 453 
United States 
Approval and issve of several municipal 
bond loans February 87 
Debenture market review from: 
September to October 1970 March 15 
Funds raised in securities markets in the 
fourth quarter of 1970 May 205 
U.S. Treasury issues first long-term bond 
since 1965 August 306 
PUBLIC FINANCE 
Austria 
Financial planning from the local authority 
standpoint August 277 
Belgium 


Financial situation of the communes and 
provinces in Belgium in 1970 November Je) 


AE 


Canada 


Sherbrooke turns to combined billing 


Federal Republic of Germany 


Sharp increase in local authority 

borrowing 

Municipal finance of the Federal 

Republic of Germany in the years 
1968-1970 

Vigorous growth of local authority 
borrowing in 1970 


Financial Planning Council in favour of 


a policy of restraint 


Communal bonds increased in importance 


in 1970 


Investments of the local authorities in 


the first six months of 1971 


Local authority financial policy in 1970 
Sources of finance for local authority 


investment 


France 


The development of credit to the French 


local eommunities in 1969 
Realization abroad of loans by local 
communities 


Netherlands 


The financing of local authority capital 
investment in the Netherlands in 1970 


Switzerland 


Significant changes in the relative financial 
Position of the confederation, cantons and 
municipalities in Switzerland in the period 


1938-1969 


Month 


Januvary 


February 
May 

May 
June/July 


September 
November 


December 


Janvary 


January 


August 


De cember 


Page 


226 


31 


57 
226 
227 
259 


346 
413 


427 


32 


282 


432 


SE ee 


United Kingdom 


A free-fare system for public transport 
Local authority finance in 1970 
Local government credit and the 
financing of capital expenditure in the 


United Kingdom in 1969 


United States 


Revenve sharing bills being considered 
A fare rate for public transportation 
The State of Minnesota guarantees 
local debt 

Municipal bond principal and interest 
guaranteed by private insurer 
Municipal revenve developments 
Financial management of New York's 
Model Cities 

New accounting system for Anne 
Arundel County 

Kentucky accounting manval published 


Miscellaneous 


The benefit-cost analysis in making 
investment decisions 


SAVING 


Miscellaneous 


Review of savings bank interest rates 
in the EEC 

Saving in the developing countries | 
Saving in the developing countries |l 
Does the rate of interest matter to 


savers ? 


Month 


May 
June /July 


October 


September 
October 


October 


October 
October 


November 


November 
November 


September 


May 
October 


November 


December 


Page 


220) 
263 


364 


349 
361 


3/6 


376 
3/77 


389 


415 
416 


319 


201 
366 
395 


435 


mn 
Month 


STATISTICAL SECTION 


Discount rate of a number of central banks 


Jan. Febr. March April May June/July Aug. Sept. Oct. Nov. Dec. 


AOR El AS RIS? 235 269 311 Sho Hodr nde ld 2 


International loans issued in: 


the fourth quarter of 1970 February 
the first quarter of 1971 June/July 
the second quarter of 19/71 August 
the third quarter of 1971 December 


Yield in % to average life of certain Euroloans 


A 95 144 190 236 271 313 356 384 422 461 


Page 


